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Percentage change of NAV/Unit and VNINDEX
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Quy VNDAF dau tw theo chién lwgc Vietnam Top
Performer Assets. Chién lwoc dau tw nay dat
niém tin vao sv ting trwdng trong dai han cla thi
truéng chirng khoan Viét Nam, tap trung dau tw
vao céc doanh nghiép niém yét hang dau, c6 hiéu
qua kinh doanh tét nhét, quy st dung bd loc tiéu
chi co ban chét ché v& nang luc kinh doanh va
nang lwc quan tri ctia doanh nghiép dé loai bd cac
cb phiéu thiéu nén tang phat trién bén virng dai
han, c6 yéu t6 chu ky va rai ro cao, giam thiéu rai
ro dac thu riéng cua thj triro'ng chirng khoan Viét
Nam.
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BAO CAO THANG 03/2024
QUY PAU TU CHU BONG VND (VNDAF)
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TINH HINH PHAN BO TAI SAN TINH HINH PHAN BO DANH MUC THEO NGANH
1,82% 4,75%
™
Ngén hang 34,92%

San xudt thwc phim =—— g 7%
Kim loai mee—— 3,67%
Banlée m— 7,01%
B&t déng sdn —e—— 5 )%
Phan mém & Dich vu May tinh e 4,25%
o Nwéc & Khi 6t me— 1,17%
93'43‘6 Héa chit messs— 4,00%
San xuat & Phan phdi Dign == 3 50%
Hang cd nhin = 3 74%
Céng nghiép ndng == 7 899
VAn tai w2 61%

= - . P . Dich vu tai chinh == 2 57%
s TIEN = CHUNG KHOAN = TAI SAN KHAC

TOP 5 CO PHIEU NAM GIU’ LON NHAT

Cé phiéu Ty |& nam gite
1 HPG 8,67%
2 VPB 7,24%
3 MWG 7,01%
4 MBB 5,04%
5 STB 4,64%

THU GUI NHA DAU TU CUA BAN QUAN TRI VNDAF

Sw dao ngworc chinh sach cua cac ngan hang trung wong kién tao
moi trwrd'ng dau tw thuan loi trong dai han

Fed va Ngan hang trung wong Anh (BoE) git* quan diém réng c6 thé thwc hién
cac déng thai néi 16ng vao thang 6 hoac thang 7, mién |a div liéu vi mé khoéng
lam dao 16n ké hoach nay. Ngan hang Trung wong Chau Au (ECB) nhiéu kha
nang sé thyc hién giam lai suat vao thang 6 khi lam phat dang quay tré lai muc
tiéu. Viéc dy doan chinh xac cac dot cat gidm l&i suét clia cac ngan hang trung
wong la rét khé; tuy nhién, khi lam phat tai cac qudc gia phat trién dwoc kiém
soat tbt, s dao ngwoc chinh sach clia cac ngan hang trung wong 1a gan nhw

chac chan.

Tang trwdng quy mo xuat nhap khau la diém sang trong quy 1 nam
2024

Xu4t nhap khau quy 1 tdng manh, xuét siéu 8.08 ty USD (FDI xuét siéu 12 ty, noi
nhap siéu 4 ty), véi hdu hét cac nhém hang c6 tbc do tang Iy ké tai cudi quy
th&p hon so véi cudi thang 2, trlr nhém Gao, Héa chét, Chat déo va cac nhém
hang FDI. Tdng mirc ban 1& tdng cao th 2 trong 5 ndm qua (tr 2020 — nay),
nhwng thdp hon dang k& so véi giai doan 2016 - 2019 du du lich tang trwéng
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manh (+46,7%) svck. Tang trwéng kinh té ndm nhiéu & nhém nganh FDI, trong
khi nhu cu noi dia can thém thoi gian dé khang dinh sw phuc hdi chac chén.
Xut, nhip khau hang thang cla Viét Nam
(Ngudn: Tong cuc Hai quan)

Cén can thudng mai (truc phai, ty USD)——XuAt khau (truc trdi, ty USD)
——Nhap khau (truc trai, ty USD)
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PMI Nganh San xuat Viét Nam ctia S&P Global PMI
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Ngudn: S&P Global PMI.
D lidu dudc thu thap tif ngay 12 dén ngay 20 thang 3 nam 2024.

Trong ngan han, nganh ban 1& Viét Nam gap nhiéu khé khan do nhu cau suy
gidm vi nhidu van d& trong nén kinh t& vi mé: Xuét khau sut giam, tin dung that
chat, gia tri cac kénh tai s&n giam va thu nhap kha dung ctia nguoi lao déng bap
bénh. Tuy nhién tir Q2/2023, da suy gidm nay da cham lai. Loi nhuan cta hau
hét cac doanh nghiép ban 18 c6 thé da cham day trong nira d4u ndm 2023, dang
trén da phuc hdi, va dwoc ky vong sé tich cuc tré lai tlr Q4/2023. Sy phuc hdi cé
thé dwoc thic ddy nhé cac yéu té: (1) gidi ngan cac khoan vay tiéu dung, (2) didu
kién kinh t& vi mé cai thién (lam phat giam, 1ai suat gidm thém, xuét khau phuc

hdi), va (3) cac cong ty cé tai chinh viing manh tang thém thj phan.

Trong dai han, nganh ban |1& Viét Nam tiép tuc van dong theo 2 xu hwéng 16n, d6

l&: (1) Tiém nang tang trwdng cta nganh cao va (2) Xu hwéng chuyén dich tir
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ban 1& truyén théng sang ban 1& hién dai. Ban 1& hién dai dw kién tang truwdng kép
17,5% trong giai doan 2020-2025, va 19,2% trong giai doan 2025-2035. Viéc dich
chuyé&n sang ban I& hién dai la xu hwéng 16n va khong thé dao ngwoc do cac wu
diém cla ban 1é hién dai nhw sau:

- Co s& ha tang tét hon va thuan tién hon dbi véi ngudi tiéu dung.

- Cung cAp san pham da dang, chat lwgng dam bao hon.

- Trai nghiém khach hang tét hon
Trién vong tdng th& nganh ban 18 1a tich cwc, nhung sé cé phan hoa téng trudng

dang ké gi*a cac nhém nganh hang ban I& khac nhau:

+ Hang dién t&, gia dung (ICT & CE): Sau giai doan t&ng trwdng bung nd, thi
trwdng thiét bi cong nghé (ICT) dang c6 dau hiéu bdo hoa. Thu nhap bi &nh
hwéng béi suy thoai toan cau khién nhu cau tiéu ding bi that chat, dac biét dbi
vé&i nhém hang hoa khong thiét yéu. Canh tranh ngay cang gay gét budc cac nha
phan phéi thiét bi ICT phai tim kiém déng lwc méi dé giai bai toan téng truéng.
Viéc gidi bai toan tang trwdng trong Iinh viee nay la khd, mét sé chubi ban 1& da
tham nhap nganh hang ban I& khac nhdm tim hwéng ting trudng maoi.

+ Ban |8 tap héa: Téng gia tri thi trweng duw kién dat 75 ty USD vao nam 2025 va
la thi trwdrng 1&n nhét trong nganh ban 1& (chiém Y% thj trwdng ban 18). Dy kién
ban 1é bach héa sé tang trwdng cao trong 5 ndm t&i—v&i tang trwdng kép CAGR
25,8%, cao hon gép doi bat ky quéc gia nao khac trong khu vire. Kénh ban lé
hién dai con chiém ty trong thap (chiém 11% nam 2022 va téng 1én 26% nam
2025). Chubi WinMart/WinMart+ thudéc WinCommerce du la doanh nghiép dan
d&u nhwng chi chiém 2-3% tdng thij trwdng ban 18 nhu yéu phdm. Hon niva, cac
chudi ban & hién dai mé&i chi tap trung & cac thanh phd I&n. Thi trweéng doi héi
nhirng ngudi choi chuyén nghiép, c6 chién lwoc dai hoi, tAm nhin xa, va c6 tiém
Iwc tai chinh manh. Céac cong ty mudn thanh céng s& mé& chudi nhanh dé gianh
thi phan. Ban I 1a nganh cé ty suat loi nhuan rat thap, cha yéu |4y loi thé kinh té
theo quy md va dwa vao cac cong cu tdi wu hda chi phi. Hiéu qua chi dén khi

chudi dat quy mé lén.

+ Ban & dwoc phdm: Quy mé thi trweng 16n (khoang 8 ty USD nam 2025) va tiém
néng ting trwdng cao do (1) Chi tiéu cho dwoc phdm/ngudi ctia VN thap — ky
vong tang trwdng nhanh tr 50 USD/ngwoi/nam 1én 163 USD/nguwdi/nam giai
doan 2020-2025; (2) Ty |é gia héa dan sb cta VN sé ting gap 2 cho giai doan
2020-2040. Thi trwdng béan 1& duwgc phdm con rat phan manh véi khoang 60.000
diém ban thudc tw nhan, ty 1& tham nhap cla thwong mai hién dai con rat thap
(Khoang 3-5%). Dy kién, chudi nha thubc cé thé chiém t&i 16% thj phan ban 1é
thubc tai Viét Nam vao nam 2025, véi ty 1é ting truéng kép 11% tir nay dén 2025
(16% trong giai doan 2012 - 2021). 3) Yéu t& maéi trweng va 16i séng lam tang
nhu cau s dung duwgc phdm. 4) Tién bo cong nghé va phwong phap didu tri mai,
nhirng cai tién y t& dang thuc ddy cac phwong phap phong ngira va diéu tri nhidu
bénh. Viéc phat trién cac chudi ban 1&8 dwoc phdm hién dai ciing & pht hop véi

xu hwéng phét trién chung ctia nganh trén thé gi¢i. Uu diém cta chudi nha thube
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hién dai so v&i cac clra hang thubc nhd 1& va kénh bénh vién: thubc chinh hang,

san pham da dang, trang thiét bj hién dai, nhiéu dich vu va tién ich hon.

« Ban Ié trang strc: Ban |é Health and Beauty Specialists téng trwedng 3,7% CAGR
va Leisure and Personal Goods Specialists tang trwdng 5,8% CAGR trong giai
doan 2022-2027; mirc do tham nhap clta ban Ié trang strc hién dai & Viét Nam
mé&i bang 1/6 Thai Lan va 1/8 Trung Qudc. Wu diém cliia nganh hang trang strc
la gia tri don hang I&n, t6i wu héa doanh thu trén chi phi mat bang (chi phi mé&t
béng l1a dinh phi 1&n, thuong la yéu td quyét dinh dan t¢i déng clra hang khi
doanh thu trén ctra hang khong tra ndi chi phi nay).

T nhirng phan tich trén, co hdi ndm & nhitng doanh nghiép c6 loi thé canh tranh
d&c biét va chi trong phat trién cac nganh hang tap héa/thwe phdm, trang strc
va dwoec phdm. Chuang tdi xin chia sé chi tiét hon cac co hdi cu thé trong nganh

ban I1& & cac ky bao céo thang tiép theo.

Kinh chic Quy nha dau tw dbi dao strc khde va an tam dau tw cing VNDAF va
cac san pham tai chinh ctia VNDIRECT,

Tran trong,

Ban Quan tri Quy mé VNDAF
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Tai liéu nay dwoc viét va phat hanh bdéi Cong ty TNHH MTV Quan Ly Quy Béu tw Chung khoan IPA (IPAAM), Tai liéu nay ch/ mang tinh
chét tham khao va c6 thé thay déi ma khong cén théng bao, Tai liéu nay khong phai la ban céo bach, 167 dé nghj hay la bét ky cam két nao
ctia IPAAM, IPAAM khéng cé nghia vu phai cap nhét, stra déi tai liéu nay dwéi moi hinh thire khi cac van dé thuéc vé quan diém, duw béao
va wéc tinh trong tai liéu nay thay déi hodc tré nén khéng chinh xac, Tai liéu nay khéng nén dwoc ste dung cho muc dich ghi nhan ké toan,
thué hay dé dua ra céc quyét dinh déu tw, Nha Béu Tw nén chu y rang két qué hoat déng trong qué khi» khéng ham y dam bao cho két
qua hoat déng cta Quy trong twong lai, Gia trj cda mét chimg ch/ quy va thu nhdp cua Quy cé thé tdng hodc gidm nén khong thé duoc
bdo ddm béi Cong Ty Quan Ly Quy, Truong hop Nha Pau Tw nghi ngd vé quyét dinh dau tw cia minh thi nén tim hiéu thém thong tin
hodc tham khao y kién chuyén gia dé c6 quyét dinh dau tw thich hop,



